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 THE  TATS  AND  OILS  SITUATION      aPR  1  7  1S37 

This  month's  issue  is  devoted  largely  to  t^e  outlook  for  the  three 
oilseeds  -  soybeans,  flaxseed,  and  peanuts.    ISiture  issues  will  feature 
other  phases  of  the  fats  and  oils  situation. 
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Table  1.  - 

Soybeans : 

Production  in 

specified 

countries,  1925- 

-36 

Crop 
year 

United 
States 

: Manchuria  l/ : 

Chosen 

:        Japan  : 

Netherland 
India  2/ 

l,noo  bu. 

1,000  bu. 

1,000  bu. 

1,000  bu. 

1,000  bu. 

1925 

4,875 

126,103 

23,609 

17,106 

4,038 

1926 

5,239 

107,731 

22,276 

14,213 

3,608 

1927  : 

6,938 

163,333 

24,300 

15,467 

3,961 

1928 

7,880 

177  ,800 

19,510 

14,110 

4,303 

1929 

9,398 

178,389 

20 ,434 

12,585 

3,917 

1930 

13,471 

196,944 

22,989 

14,381 

4,692 

1951 

16,733 

192,057 

21,155 

11,777 

4,722 

1932 

14,975 

156,821 

22,578 

11,435 

5,471 

1933 

:  13,147 

169,056 

23,324 

13,307 

6,676 

1934 

.  23,095 

122, 98n 

19,519 

10,255 

6,445 

1955 

44,378 

141,793 

22,401 

7,448 

1936  3/ 

29,616 

155,424 

1/    Data  for  Manchuria  are  from  reports  of  the  South  Manchurian  Railway, 


and  Manchurian  Government  cooperating,  and  do  net  include  large  pro- 
duction in  China  proper. 
2/    Native  crops  rnly. 
3/  Preliminary. 

Countries  producing  small  amounts  of  soybeans  include  U.S.S.R.,  Bulgaria, 
and  '^thers. 
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SOYBEAITS  AI-ID  SOYBEiLN  OIL 
Soybean  oil  has  enjcyed  a  rapidly  increasing  importance  in  the  United 
States  dioring  the  past  few  years.    As  recently  as  1930,  it  accounted  for  less 
than  1  percent  of  the  vegetable  oil  production  from  domestic  materials  in  the 
United  States  and  only  about  2/lC  of  1  percent  cf    the  total  consumption  of  fats 
and  oils.    But  in  1936,  soybean  -lil  represented  12  percent  of  the  vegetable  oil 
production  and  2-1/2  percent  cf  the  total  consumption.      Thus,  the  outlook  for 
the  soybean  crop,  embracing  beans  and  meal  as  well  as  oil,  is  of  growing  sig- 
nificance in  the  fat  and  oil  situation  in  the  United  States. 

W^rld  Production  and  Imports  of  Soybeans 

Although  domestic  production  of  soybeans  has  greatly  increased  in  recent 
years,  the  United  States  is  still  a  poor  second  to  Manchuria  in  production.  (See 
coTer  page.)      The  1936  Ivlanchurian  crop  of  155  million  bushels  accounted  for 
two-thirds  of  world  production,  excluding  China  proper.     China  produces  large 
quantities  but  reliable  statistical  data  are  net  available.     Practically  all 
the  soybeans  entering  world  trade  are  from  J.'anchuria. 

G-ermany  t s ' the'largSst  .single  importer,  but  steadily,  year  bj^  year,  is 
taking  fewer  beans.     Imports  into  Germany  in  1936  were  only  about  40  percent  of 
1932  imports.    From  1931  to  1935,  the  United  Kingdom  imported  a  not  average  of 
about  79  million  pounds  of  soybean  oil  and  oil  equivalent  of  soybeans,  but  net 
imports  in  1936  amounted  to  only  slightly  over  50  percent  of  the  previous  5-year 
average,  partly  because  of  ad  val'^rem  import  duties  of  10  percent  on  soybeans, 
effective  August  1,  1935,  and  20  percent  on  soybean  oil,  effective  March  11, 
1936.    Denmark's  net  imports  of  soybeans  and  oil  remained  at  about  the  same 
level  as  in  1935,  or  about  42  million  pounds  total.    Sweden,  next  in  importance 
as  an  importer,  has  taken  a  steadily  increasing  volume  of  soybeans,  growing  from 
1  million  bushels  in  1931  to  5  million  bushels  in  1936. 

Increasing  Domestic  production 

From  1924  to  1931  there  was  a  marked  upward  trend  in  domestic  production, 
but  the  increase  in  any  one  yeoT  was  slight.    Following  smaller  crops  in  1932 
and  1953,  production  jumped  to  23  million  bushels  in  1934,  and  44  million  bushels 
in  1935.    There  were  several  reasons  for  this  rapid  growth.    Some  of  the  in- 
crease in  soybean  acreage  was  undoubtedly  due  to  reductions  in  acreage  planted 
to  other  crops  in  accordance  with  the  Agricultural  Adjustment  programs.  The 
relative  freedom  of  soybeans  from  drought  and  pest  hazards  probably  played  a 
part  also.    Moreover,  the  record  crop  in  1935  was  encouraged  by  the  satisfactory 
prices  received  in  1934.    production  in  1936  fell  to  3~)  million  bushels  because 
«f  lower  yields  and  reduced  acreage.    The  smaller  acreage  was  largely  the  re- 
sponse to  lower  prices  paid  for  the  large  1935  crop,  although  the  fact  that  soy- 
beans for  crushing  were  classified  as  soil-depleting  under  the  Agricultural  Con- 
servation Program  clso  may  have  been  a  factor.    The  upward  trend  in  soybean  pro- 
duction seems  likely  to  continue,  but  increases  as  large  as  those  in  1934  and 
1935  will  probably  not  be  repeated  for  some  tine.      See  table  2. 
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Tatle 

2.- 

Soybeans: 

Acreage , 

yield  per  acre,  a 

nd  production,  1924-36 

Year 

Eq.ui7alent  : 
of  total  : 
solid  : 
:  acreage  l/  : 

Acreage 
( except  for 
hay)  2/ 

: Acreage  from: 
•.which  beans  : 
: are  gathered: 
6/  : 

Yield  per 
acre 

Froductio 

1,000  acres 

1,000  acres 

1,000  acres 

Bushels 

1,000  bu. 

1924 

1 , 782 

635 

448 

11.0 

4,947 

1925 

1 , 785 

610 

415 

11.7 

4,875 

1926 

2,127 

696 

466 

11.2 

5 , 239 

1927 

2,350 

794 

568 

12.2 

6  ,938 

1928 

:  2,439 

830 

579 

15.6 

7  ,860 

1929 

2,736 

994 

708 

15.3 

9  ,598 

1930 

3,387 

1,366 

1,008 

13.4 

13,471 

1951 

4,194 

1,494 

1,104 

15.  2 

16,755 

1932 

4,049 

1,374 

977 

15.3 

14 ,975 

1933 

3,777 

1,534 

997 

13.2 

13 ,147 

1934 

5,994 

1,925 

1,559 

15.0 

25,095 

1935 

7,111 

5,111 

2,697 

16.5 

44,578 

1936  4/ 

6,312 

5,105 

2,113 

14.0 

29,516 

1/  Coinput 

ed 

as  follows: 

Add  acreage 

for  -  1.  Grain 

;      2.  Hay; 

5.  Other 

purposes ; 

4,  Interplanted 

Y/ith  other 

crops  reduced 

by  0.50  for 

all  States 

except  Mississippi  which  is  reduced  by  0.60. 

2/    Excluding  soybeans  cut  for  hajr.    Soybeans  planted  in  corn,  and  soybeans 
grazed  or  hogged  off  are  included  for  the  important  Southern  States  but 
omitted  for  unimportant  Northern  States. 

5^,/    Solid  equivalent  of  acres  from  v;hich  soybeans  are  gathered. 
4/    Pr  e 1 imi  nary . 


Domestic  Production  aiid_  Consumption  o_f  Soybean  0_il 

Since  1930,  when  the  present  tariff  of  2  cents  per  pound  was  imposed 
on  soybeans,  imports  have  been  negligible.  Although  soybeans  have,  at  times, 
been  exported  from  the  United  States  since  1951,  most  of  the  increased  pro7 
duction  in  recent  years  has  been  crushed  in  this  country.  Consequently  the 
dom.estic  production  of  soybean  oil  has  kept  pace  with  that  of  soybeans,  in- 
creasing from  26  million  pounds  in  the  1953-34  marketing  year,  to  78  and  209 
million  pounds  in  1934-35  and  1955-56,  respectively .        See  table  5. 
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This  increased  production  occurred  at  the  saJTie  time  that  the  dernand 
for  soyoean  oil  for  edible  uses  also  v/as  increasing  "because  of  reduced  supplies 
of  lard  and  cottonseed  oil.    As  a  result,  most  of  the  increased  production  went 
into  the  edible  field.    Prior  to  1935,  the  most  important  outlet  for  soybean 
oil  was  in  the  iDaint  and  other  drying-oil  industries.     In  the  past  2  years, 
however,  the  increased  cons^umption  in  the  edible  field  has  made  soybean  oil 
predominantly  an  edible  oil.     In  the  period  1931-34,  50  percent  of  the  fr,ctorj' 
consumption  was  in  the  drying-oil  industries,  while  only  21  percent  went  into 
edible  products.    During  the  past  2  years,  the  amount  of  soybean  oil  used  as 
a  drying  oil  actually  increased  but  represented  only  13  percent  of  total 
factoiy  cons^uir.ption  compared  with  77- percent  used  in  the  edible  field. 

Table  3,-  Soybeans  cr-ashed,  exported,  and  used  for  feed  or  seed; 

soybean  oil,  cmide,  production,  imports,  and  apparent  diso,ppearraice, 

1924-25  to  1935-36 


Soybeans 


Year 

Total  as 

rUsed  for 

:  Fac  1 0  ry 

:Apparen' 

beginning 

: Exported 

percentage 

:  seed  or 

:  produc- 

Net 

:  dis- 

Oct. 

:  Crij.shed 

■      1/  : 

of 

:  feed 

:  tion 

:  irrrports 

:  appear- 

■0  reduction 

:  ance 

: 1,000  bu. 

1,000  bu. 

Percent 

: 1,000  bu. 

: 1,000  lb. 

:1,0C0  lb. 

:  1,000  1^ 

1924-25 

:  307 

5.2  . 

.  4,640 

2,258 

15,180 

19,924 

1925-25 

:  351 

"7.2' 

-4,524 

2,639 

-  26,675- 

■  23,153 

1926-27 

:  355 

6.4  i 

4,904 

2,658 

11,855 

16,394 

1927-23 

:  559 

8.1 

6,579 

4,375 

4,942 

10,039 

1928-29 

882 

11.2 

6,998  : 

7,284 

8,518 

11,487 

1929-30 

1,665 

17.7  : 

7,732  : 

15,424 

5,814 

17,985 

1930-31 

4,059 

30.2  : 

9,402  . 

54,688 

197 

51,871 

1931-32 

4,725 

2,151 

41.2  : 

9 , 647  . 

59,946 

2/-2,559 

56,919 

1952-53  : 

3,470 

2,450 

39,5  ; 

9,055  : 

29,078 

1,422 

56,293 

1933-54  : 

5,054 

25.2  : 

10,093  : 

26,196 

2/  -96 

22,141 

1954-55  : 

9,105 

19 

59.5  : 

15,971  : 

78,125 

9,509 

88,260 

1935-36  3/: 

25,181 

5,490 

64.6  ; 

15,707  : 

208,965 

5,219 

189,110 

Soybegji  oil,  crude 


l/  Inspected  for  export  by  Federal  licensed  inspectors. 
2/  IJet  exports. 
3y  Preliminary. 

Coirrpiled  as  follows: 

Production  of  soybean  oil  and  crushings  of  soybeaais,  Bureau  of  the  Census, 

Anim^J  and  Vegetable  Fats  and  Oils.     Repcrts  do  not  state  whether  production 

of  oil  is  from  domestic  or  foreign  materials, 
Uet,  im.ports  of  soybesai  oil.  Foreign  Commerce  and  navigation  of  the  United 

Sto,tes.     Crude  and  refined  not  separately  reported,  used  as  crude. 
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The  follov.lnj:  table  s^"i.pplie3  total  utilization  data  used  in  H'i^ure  1. 
See  also  table  5. 


±a  Di  e 

boyue 

rai  oil,  c  rud 

e:  Production,   trade,  stocks 

Jec.   61,  r 

aid 



apparent 

diso.ppea. 

rajice,  iy<d4 

-  OO 

Calendar 

year 

;  ^Factory 
:  produc- 
:  tion 

:  Imports  : 

Exports 



:  Reexport  s: 
:  : 

 _  _ 

IJet 

T  I'n  y^  ^  T*  4" 
J.liip  }  I  J 

'  stocks, 
'  Dec. 51 



: Apparent 

:  disap- 
:  "oearance 

:1,000  lb. 

1,000  lb.  1 

,000  lb. 

1,000  lb. 

1,000  lb. 

1,000  lb. 

l,00u  lb. 

1  00/1 

950 

9, 125 

2,264 

277 

5,584 

2,836 

14,149 

2 , 520 

19,493 

520 

1 ,748 

17,225 

2,453 

20, 123 

i  y^io 

2,d4d 

30, 712 

1 ,567 

545 

28,600 

7,723 

25 , 981 

i  3d,  ( 

n    r\C)  ^ 

o ,  (Jbd 

14, 915 

5,444 

1 ,134 

8,287 

5,291 

12,807 

4,  /lb 

13 , 115 

7   T  4P 

O  *Jo 

6,073 

10,056 

1929 

11 , 009 

7,967 

129 

11,393 

J,<J  ,  OOJ. 

1930 

14,387 

8,348 

4,962 

517 

2,869 

15,178 

17,709 

1931  : 

39,150 

4,916 

4,551 

898 

l/  -533 

18,650 

35,145 

1932  : 

39,445 

405 

2,647 

46 

l/-2,288 

16,552 

59,255 

1933  '  : 

26 , 533 

3,669 

1,569 

0 

2,100 

13,534 

51,651 

1934  : 

35,356 

2/  2,829 

2,040 

789 

19,007 

50,582 

1935  : 

105,056 

14,248 

4,111 

10,137 

31,090 

103,110 

1936  3/  : 

225,297 

7,  ICS 

4,029 

3,159 

33,390 

225,155 

!_/  ITet  exports. 

2/  Imports  for  consumption,  beginning  Jramary  1934. 
3/  Preliminary. 

Compiled  as  follov,-s: 

Production  and  stocks  - 

Bureau  of  the  Census,  Animal  .and  Ve,2e table  Fats  aaid  Oils. 

Reports  do  not  state  whether  from  domestic  or  forei^:^n  materials, 
1924-36.     Stocks  are  crude  plus  refined,  converted  to  crude 
basis  (using  0.94) . 
Trade  figures  - 

1924-36,  Foreign  Commerce  ajid  llavigation  of  the  United  States,  Crude 
a,nd  refined  not  separa,tely  reported,  used  as  crude. 
Apparent  disappearance  computed  from  other  items. 


UTILIZATtON  OF  SOYBEAN  OIL  BY  GROUPS  OF 
INDUSTRIES.  UNITED  STATES.  1931  TO  DATE 


POUNDS 
(MILLIONS) 


J  L 


1931  1932  1933  1934  1935  1936  1937 

'INCLUDING  FOOTS  USED  IN  SOAP 
U.S  DEPARTMENT  OF  AGRICULTURE  NEG  32293  BUREAU  OFAGRICULTURAL  ECONOMICS 


Figure  I 
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With  present  teclinical  kxiOTTledge ,  soyteeai  oil  is  still  essc-.itir.lly  r. 
substit-'ate  oil.-    Although  there  are  some  uses  to  v/hich  it  has  be^n  fo-oiid  to 
be  specially  adapted,  the-  suppl*-  aia  outlet  for  only  a  small  part  of  the 
production.     In  paints  and  varnishes,  soybeo.n  oil  is  handicapped  by  a 
relatively  low  drying  power,  and  is  mixed  -vith  other  oils  of  higher  drying 
qualities  chiefly  on  the  basis  of  its  lo\7er  price.     In  edible  products  it 
is  at  a  disadvantage  because  of  its  tendency  to  acquire  raa  unpleasant  flavor 
on  aging,  and  a  lov/er  price  is  also  the  basis  for  its  utilization  in  this 
field.     If  aaid  when  supplies  of  lard  and  cottonseed  oil  return  to  normal,  con- 
suriiption  of  soybean  oil  in  food  products  may  decrease  sharply  unless  this 
hriidicap  is  overcome  in  the  meantime. 

Reported  factory  consumption  shovrn  in  the  folloving  table  is  some-;hat 
less  than  total  disappearance  computed  on  production,  stocks  and  trade.  Sec 
also  table  4. 


Table  o.-  Soybea^i  oil:  Factory  cons-omption,  by  classes  of  products ,  1931-36 


Product  s 

:     1931  : 

1932 

:  1933 

*  • 

:  1334  : 

1935 

:  1956 

: 1,000  lb. 

1,000  lb 

.1,000  lb 

.1,000  lb. 

1,000  lb 

.1,000  11 

Compou:.ids  and  vegeto,ble 

shortenings 

:  10,869 

4,889 

489 

2,735 

52,452 

113,897 

Oleomargr.rine 

:  623 

3 

7 

24 

1,740 

14,262 

Other  edible 

180 

460 

509 

9,421 

21,598 

Soap 

3,816 

5,571 

4,235 

1,354 

2,549 

5,023 

Dr^'-ing  industry  1^/ 

:     8 , 901 

11,593 

14,274 

13,353 

17,871 

17,419 

Miscellaneous 

2,051 

1,875 

2,626 

2,109 

1,665 

3,405 

Loss,  including  foots 

1,625 

1,158 

867 

823 

5,458 

8,959 

Total  ; 

27,885 

25,269 

22, 958 

20,907 

91,166 

184,563 

As  a  percentage  of  the  total  factory 


Compounds  raid  vegetable 

shortenings 
0 1 eomargar in  e 
Other  edible 
Soap 

Drying  industry  !_/ 

Miscellaneous 

Loss,  including  foots 

Total 


Percent 

Percent 

Percent 

Percent 

Percent 

Percent 

39 

19 

2 

13 

57 

61 

2 

2/ 

1 

2/ 

2 

2/' 

2 

2 
10 

8 
12 

14 

22 

19 

7 

3 

3 

32 

46 

62 

64 

20 

9 

7 

7 

11 

10 

2 

2 

6 

5 

4 

4 

6 

5 

100 

100 

100 

100 

100 

100 

ij     Includes  paints  and  varnishes,   linoleum  and  oilcloth,  and  printini  inlcs. 
2 1    Less  thoai  one-half  of  one  percent. 

Based  on  Burccau  of  the  Census,  Factory  Consumption  of  Primary  Animal  and 

Ve_,etable  Fats  and  Oils,  by  Classes  of  Products,  calendar  years,  1931-36, 
inclusive. 
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S-ainT..-^r:"  of  Out  look  for  Soybeg-is 

At  present,  the  soybemi  situr^tion  is  favomble  to  gr-jvcrs,  v.dtii  2;ood 
prices  being  paid,  as  a  result  of  reduced  production  in  1336  .raid  c,  stron-^;  demand 
for  both  oil  n.nd  meal.     The  irruriediate  outlook  is  also  sati sf actor/ , v;ith  the 
seasonal  demand  for  soybeans  £or  seed  purposes  expected  to  offset  the  price- 
depressing  effect  of  a  possible  decline  in  meal  prices. 

lor  the  last  part  of  1S37,  however,  the  outlook  is  less  f.n,vorable. 
If  production  this  year  is  as  large  as  acreage  intentions  indicate,  tneal 
prices  may  frli  to  the  level  of  $20  to  $25  per  ton  -.vhich  prevailed  in  1935. 
If  this  should  occur,  it  would  have  a  depressing  effect  on  soybean  prices, 
even  though  soybern  oil  prices  continue  hign. 

Present  Situation  and  Immediate  Outlook 

Prices  of  soybeans,   soybean  mep.l ,  and  soyberai  oil  are  at  relatively 
high  levels  at  the  present  time.     The  demnrid  for  soybeans  as  seed  will  tend 
to  keep  berai  prices  up  during  the  next  fev;  months,  although  chojiges  in  the 
prices  of  soybean  oil  and  meal  -.vill  still  be  importrait  factors  influencing 
the  price  of  soybeans.     Continued  business  recovery  and  increased  cons^oincr 
purchasing  povrer  are  expected  to  result  in  an  increased  demand  for  edible 
fats  and  oils.     In  viev.'  of  the  expected  decrease  in  production  of  lard  in  1937 
r.s  a  result  of  drought  liquidation  of  hogs  during  1936,  demand  for  cotton- 
seed, scyber.:!,  pe-a^iut,  and  other  edible  oils  used  in  the  manufacture  of  lard 
substitutes  T.'ill  probably  remain  str;ng,  and  soybean  oil  'vill  continue  to 
be  used  chiefly  as  os-i  edible  oil. 

The  1935  excise  tr'jces  on  oils  m.ay  tend  to  strengthen  the  prices  of 
soybean  oil  and  other  domestic  oils  used  in  edible  produots,  although  the 
use  of  untcjced  substitutes  ma:,'  increase  slightly.    Dem,aiad  for  oils  in 
paints  n,nd  varnishes  also  v;ill  increase  v/ith  the  continued  revival  of 
building  activity,  but  cons'oiTiption  of  soybc^ji  oil  in  this  field  is  not 
likely  to  sho'.v  or.y  significant  increase.     The  excise  tcjces  on  perilla  and 
hempseed  oils  and  oilseeds  v;ill  tend  to  increase  t-.e  use  of  linseed  and 
tung  oils  but  may  discourage  the  use  of  soybean  oil  in  paints  by  increasing 
the  cost  of  the  perilla-soybean  oil  combination  -.vhich  has  been  the  vehicle 
for  a.  large  part  c±  the  soybean  oil  used  in  the  paint  industry.  Comparative 
prices  of  soybean,  perillo.,  and  linseed  oils  are  sho-.Tii  in  fi.:;ure  2. 

Prices  of  soybean  meal  have  been  relatively  high  during  the  last 
8  months,  along  v/ith  cottonseed  and  linseed  meals,  la,rgely  because  of  the 
drougnt  and  the  resulting  increased  demaaid  for  feed.     Increases  in  imports 
attracted  by  the  high  prices,  together  'with  louver  demcjid,  ma^"  result  in  a 
decline  in  the  price  of  soybean  meal  in  the  next  fev/  months.     Oil  prices 
and  seed  deL'...nd  a,re  expected  to  support  the  market,  however,  and  it  is 
probable  thrt  soybeans  will  continue  to  bring  good  prices  until  the  ney; 
crop  enters  the  picture. 


PRICE  OF  SOYBEAN  OIL  COMPARED  WITH  OTHER  OILS,  1929  TO  DATE 


JAN.  JULY  JAN.  JULY  JAN. 

1929       1930        1931        1932       1933       1934       1935       1936  1937 


U.S.  DEPARTMENT  OF  AGRICULTURE 


NEG.  32289         BUREAU  OF  AGR IC  ULTURAL  ECONOMICS 


Figure  2 
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Acreage  intentions  for  1937 

According  to  the  Ivlarch  1  acreage  intentions,6. 3  million  acres  of  soy'beans 
gro-n  alone  for  all  p^orposes  are  indicated  for  harvest  in  1937'     This  is  an 
increase  of  11.3  -nercent  over  the  correspondin,?:  acreage  harvested  in  13J)S. 

The  1937  production  of  soyDeans  depends  on  the  proportion  of  the  total 
acreage  77hich  will  he  harvested  for  teans,  as  -ivell  as  on  the  yields  ohtained. 
It  is  proha'Dle  that  most  of  the  increase  in  soybean  acreage  is  for  "beans,  in- 
asmuca  as  the  increase  is  largely  in  the  North  Central  States. 

If  hay  supplies  should  prove  short  later  in  the  season,  hoT^ever,  a  con- 
sideraDle  amoiont  of  the  soybean  acreage  may  he  harvested  for  hay.     If  Corn- 
Belt  pastures  should  shoT  great  losses,  a  material  shift  from  bean  acreage  to 
hay  acreage  might  resiolt  in  that  area.     Because  of  this  variable  factor,  no 
exact  estimate  of  production  can  be  made;  but  with  normal  yields,  from  3^+  to 

million  bushels  may  be  expected,  with  about  3^  million  bushels  as  the  most 
probable  fig-ore.     This  would  be  8  million  bushels  above  last  year's  production 
but  6  million  less  than  the  record  production  in  1935- 

The  first  official  estimate  of  1937  soybean  production  in  important  pro- 
ducing Scates  -^ill  not  be  released  by  the  Bureai-.'s  Crop  Reporting  Board  -ontil 
September  IC,  and  not  until  November  10  for  all  other  States. 

Outlook  for  1937-38 

Since  the  prices  paid  for  soybeans  for  crushing  purposes  depend  on  the 
value  of  the  oil  and  meal  produced,   contin\iance  of  the  present  favorable 
situation  in  the  last  part  of  1937  and  in  193^  will  depend  on  good  prices  for 
these  two  products. 

Maintenance  of  present  high  prices  for  soybean  oil  will  depend  to  a 
considerable  extent  on  continued  demand  for  edible  uses.     If  there  sho-old  be 
a  s'odden  decrease  in  demand  in  this  field,   it  is  probable  that  the  paint  and 
other  drying-oil  industries  could  absorb  the  s'orplus  only  at  materially  lower 
prices.     Consequently,  the  prospective  supply  of  lard  is  an  important  factor 
in  the  outlook.     Stocks  of  lard,   totaling  202  million  pounds  on  March  1  are 
two  and  one-half  times  as  large  as  stocks  a  year  ago.     Lower  production  in 
1937  "f^ill  probably  offset  the  large  stocks,  however,  and  total  available 
supplies  this  year  will  probably  differ  little  from  those  in  193^  but  will 
be  well  below  the  average  supplies  for  the  5  years  1929-33*     Therefore,  the 
demand  for  lard  substitutes  will  probably  remain  high  during  the  remainder 
of  1937  s-nd,   to  a  lesser  degree,   in  193^. 

Althou^;h  there  rna^/  be  material  increases  in  the  production  of  com- 
peting vegetable  oils  as  a  res'ult  of  larger  crops  this  year,  it  is  ■'onlikely 
that  these  increases  will  be  large  enough  to  curtail  the  use  of  soybean  oil 
in  edible  products  during  1937-32>  ^.nd  prices  of  soybean  oil  will  probably 
remain  at  a  fairly  high  level. 

The  value  of  the  soybean  meal  is  usually  more  than  50  percent  of  the 
total  value  of  oil  and  meal,  and  the  outlook  for  soybean  meal  is  a  very 
important  element  in  the  outlook  for  soybeans.     Soybean  meal  is  used  chiefly 
as  a  cattle  feed  in  competition  with  cottonseed  and  linseed  meals.     Prices  of 
soybean  meal  will  depend  to  a  large  extent  on  the  total  supply  of  these  three 
meals.     Since  this  supply^s  expected  to  be  increased  in  1937>  prospects  for 
soybean  meal  are  somewhat  /favorable. 
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FLAXSEED  AIJD  LIITSEED  OIL 


The  1937  United  States  flaxseed  crop  7'ill  enter  a  market  this  fall  af- 
fected "by  larger  world  supplies  and  slightly  greater  ■;7orld  demand  than  in  the 
fall  of  1936. 

Combining  estimates  of  Janiiary  stocks  of  old  seed,  1937  production,  and 
movement  into  consumption  het-veen  January  1  and  Augu.st  1,  1937,   for  the  four 
principal  producing  countries  other  than  Russia,  res"alts  in  an  estimated  August 
I5  1937 >   supply  of  ahout  60  million  "bushels  compared  vrith  about  53  million  lush- 
els  on  the  same  date  193^.     By  the  time  the  1937  domestic  crop  is  harvested, 
estimates  will  "be  available  of  the  acreage  to  be  planted  in  Argentina  for  the 
I93S  crop.    As  in  past  years,  these  Argentine  prospects  will  be  an  important 
factor  in  the  market  for  the  domestic  crop  in  the  fall  months.     No  estimate  of 
the  193^  Argentine  crop  is  attempted  at  this  time. 

The  1,306,000  acres  of  flaxseed  indicated  for  harvest  in  the  United  States 
in  1937 >  is  an  increase  of  about  11  percent  over  the  1,180,000  acres  harvested 
in  1936,  but  is  only  U7  percent  of  the  5-year  (192S-32)  average  of  2,772,000 
acres.     If  the  yields  sho"'jdd  be  normal  the  Aug^ast  1  commercial  supply  may  not  ex- 
ceed that  of  last  year  by  more  than  30  percent  and  would  be  less  than  half  the 
prospective  domestic  requirements. 


Table  o.-  Elaxseed  supplies  in  important  producing  co'untries, 
.■average  1928-32,  annual  1933-37 


Year 

Flaxseed  surrilies.  Aue:.  1 

Argentine  crop 

United 

States 

Canada 
i/ 

Argen- 
tina 

k/ 

India 

Total 
Aug.  1 
supplies 

:  Seed 
Cora-  :equiva- 
mercial^lent  of 
supply : linseed 
ly     :     oil  2^ 
: stocks 

Year 

Crop  6/ 

1,000 

1,000 

1 , 000 

1,000 

1 , 000 

1 , 000 

1 , 000 

bushels 

bushels 

bushels 

bushel s 

bushels 

bushels 

bushel s 

Average 

Average 

1923-32 

17,901 

6, 600 

3,7^0 

27.5CO 

ii,U55 

67,19s 

1929-33 

71,559 

1933 

8,179 

U,6l2 

I.69U 

l7,U6i 

12,977 

UU,923 

193^ 

62,595 

193^ 

7,3^^3 

U,SU8 

1,270 

22,277 

10,608 

U6,3U6 

1935 

79.720 

1935 

i5,Uoi 

5,597 

1,737 

29,293 

1^,796 

67 , U2U 

1936 

59,UU5 

1936 

g,i96 

7,502 

2U,U77 

10,l42U 

52,5^3 

1937 

7U,012 

1937 

77(60,300) 

1/    United  States,  July  1  factory,  market,  and  farm  stocks  of  all  seed  plus 


crop,  less  seed  for  planting  next  crop. 
2/    Stocks  of  oil  as  of  June  30  in  mills  and  warehouses  only. 
^/    Canadian  total  stocks  July  3I.  plus  crop,  less  seed  for  next  crop. 
h/    Argentine  stocks  of  old  seed  January  1,  plus  crop,  less  exports  January 

1  to  July  31,  less  estimated  domestic  disappearance. 
5./    Indian  crop  less  exports  April  1  -  J-uly  31* 

6/    The  Argentine  harvest  usuall?/  begins  in  December  and  continues  through  the 
first  few  months  of  the  following  year.  ]_/    Preliminary  estimate. 
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Prosen.t  indications  point  tovard  a  sli£:h.t  increase  in  vorld  denand  for 
flaxseed  in  the  fall  of  1957  compared  witli  the  1936-37  season.  Buildin™ 
activity  in  the  United  States  has  increased  in  vol-u.o.e  each  year  since  1932  and 
this  trend  is  expected  to  continue  in  1937.     Buildin:-  costs  have  increased  and 
nay  "becone  a  niore  inportant  factor  in  detemiinin"  the  rate  of  increase  in 
huildin''  in  the  United  Strtes.     ^enand  for  linseed  oil  in  England,   the  most 
important  sinjle  foreign  cons'oner,   is  ex"oected  to  show  little  chan;;e  in  1937. 
Chan;;es  in  the  denand  for  linseed  oil  in  France  and  G-emany  are  not  exjoected 
to  he  ir.nortant. 


lahle  7.-  Linseed  oil  and  flaxseed:     Production,   trade,   stocks  June  30, 
and  apparent  disappearance,  United  States,  1920-21  to  1935-37 
(net  exports  are  indicated  hy  a  minus  sipn) 


Year 

'■  Flaxseed 

Linseed 

oil 

hejinni nr 

iJet 

:  reported  : 

I\Fet  exports 

Apparent 

! Pro duct ion: 

inpo  r  t  s 

:  factory  : 

or  net 

•  Jixne  30  * 

disap- 

'production: 

imports 

pearance 

.1,000  hu. 

1,000  hu. 

1,000  V:.. 

1,000  Ih. 

1,000  lo. 

1,000  Ih, 

1920-21 

:  10,900 

16, 169 

484, 313 

10,764 

83,  707 

475,741 

1921-22 

:  8,107 

13,630 

440,424 

165,961 

97,063 

593,029 

1922-23 

:  10,520 

25,006 

594,750 

53,659  . 

81,462 

664,010 

1923-24 

•  16,563 

19,577 

.  673,918 

15,212 

74,137 

695,455 

192^25 

31 , 220 

13,419 

751,340 

21,182 

125,793 

719,866 

1925-26 

22 , 334 

19,354 

703,855 

14,398 

129,721 

715,325 

1926-27 

18,531 

24,224 

749,947 

-1,407 

152,892 

725,369 

1927-28 

25,174 

18,112 

810,603 

-1,875 

191,192 

770,428 

1928-29 

19,118 

23,494 

737,533 

4,657 

123,548 

809,834 

1929-30 

15,924 

19,552 

651,038 

3,287 

108,842 

669,031 

1930-31 

21,673 

7,813  ■ 

:  483,545 

-1,042 

78,205 

51&>140 

1931-32 

11,755 

13,849 

:  438,753 

-845 

116,954 

399,169 

1932-33 

11,511 

6,213 

318,120 

-745 

86,477 

347 , 852 

1933-34 

6,904 

17,901 

442,796 

1/11,366 

128,406 

412,733 

1934-35 

2/  5,661 

15,332 

404,060 

2,290 

104,949 

429 , 807 

1935-35 

2/  14,520 

15,388  , 

505,530 

139 

140 , 656 

469,952 

1935-37 

2,/      5 , 908 

* 

1/^  I:;.pcr  ts  for  consu;7i~'tion,  hefrinninr  J-^nuary  1934. 
2/  Proliniinary. 


Compiled  as  follows: 

Production  of  flaxseed  -  Sureau  of  A£;^ri cultural  Economics. 

Production  and  stocks  of  linseed  oil  -  Bureau  of  the  Census,  Animal  and 

Ve-^-etahle  Fats  and  Oils.     Factory  production  is  from  d.omestic  and  inrported 
seed.     Stocks  are  mill  and  warehouse  (or  crushers)  stocks  and  do  not  take 
account  of  stocks  in  hands  of  local  dealers,  in  transit,  etc. 

Trade  figures  -  Forei~n  Commerce  and  K'avi.pation  of  the  United  St'^tos. 

Apparent  d.isa"C"oearance  comT3uted  from  other  ite-ms. 


FOS-2 


-  Ik  - 


FSAFJTS 

The  1937  peanut  acreage  is  expected  to  "be  increased  2  percent  over 
the  record  large  acreage  harvested  last  year  "but,  with  average  yields,  this 
increased  acreage  would  result  in  a  total  peanut  crop  slightly  under  that 
produced  in  I936. 

During  the  past  2  seasons,  unusually  large  quantities  of  peanuts  -^'ere 
orushed  for  oil  and  the  indications  are  that  still  larger  quantities  are 
"being  so  used  in  the  current  (1936-37)  season.    Whereas,  crushings  averaged 
73  million  po-ojids  of  peanuts  in- the- shell  during  the  5  years  1928-32,  and 
totaled  only        million  po"aiids  in  the  1933-3'"'"  season,   they  incr^;ased  to  220 
million  ponjinds  in  193I4-35  and  to  2^1  million  po"ands  in  1935-36.     (Tatle  8). 
In  the  current  se&son  (193^-37),   crushings  during  the  first  q"aarter  amounted 
to  136  million  po"unds  and  v/ere  26  percent  greater  than  in  the  first  q"aarter 
of  the  1935-36  season. 

'This  "unus"aal  increased  demand  for  peantits,   toget"ner  with  improving 
cons"amer  purchasing  po-rer,  has  res'olted  in  su"bstantially  higher  average 
prices  to  gro"?ers  d"aring  the  past  3  seasons,  despite  the  large  crops  pro- 
d'aced.     Although  the  production  of  pean"ats  for  n'ats  totaledl j3"billion  -"io"unds 
in  1936  compared  with  9^6  million  po"ands,   the  1928-32  average,  prices  re- 
ceived by  growers  have  risen  sharply  from  the  season's  low  point  in  Novem"ber 
and  have  averaged  higher  than  for  any  season  since  13J)0. 

With  another  large  peanut  croij  in  prospect  for  1937,   i"t  appears  that 
cr"ashers  \7ill  again  have  to  take  a  relatively  large  q^oantity  of  peanuts  if 
prices  are  to  continue  at  the  levels  prevailing  in  rece"nt  years.  Hecently, 
prime  crude  peanut  oil,  with  5  percent  refining  loss,  -was  quoted  at  10-1 /S 
to  10-l/U  cents  per  po"urLd--  compared  with  8-3/8  to  S-l/2  cents  a  year  earlier, 
and  "bleached  cottonseed  oil,  March  delivery,  ranged  from  11.20  to  11.35  cents 
per  po"and,  against  9-3^  "to  9-^2  cents  a  j'^ear  ago.     Based  upon  the  relation- 
ship of  normal  requirements  of  edi"ble  fats  and  oils  generally  to  the  pros- 
pective supply  for  1937-33,  it  is  pro"ba"ble  that  the  demand  for  peanuts  for 
oil  production  will  "be  as  great  next  season  as  in  the  193^-37  season. 
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COTTONSEED  OIL 

The  cottonseed  crop  of  1936-37  nxiountod  to  5,513,000  short  tons  con- 
pared  v;ith  4,729,0^0  short  tons  in  1935-36.     Consu-.r^tion  of  refined  cottonseed 
oil  durin,"  the  ";.ast  3  nonths  (jecer.Ker,  January,  and  J c'" nary)  has  totaled 
334  nillion  -^ounds,  cor.nared  with  264  million  -^o'wUids  in  the  sa"*iO  -period,  of 
1935-36.     Total  stocks  of  refined  oil  and  the  refined  equivalent  of  crude  oil 
aiuounted  to  649  million  -rounds  at  the  end  of  Tehruary  1937,  conpa.red  v/ith  607 
nillion  -rounds  on  the  saiie  date  in  1935,  and  an  aver^-^e  of  780  nillion  -ounds 
for  1931-35.     (Tahle  9.  ) 


Tahle  9.-  CottonseedL  oil,  refined:    Production,  trade,   stachs  ond  of 
period,  and.  apparent  disa^vjearancc ,  nonths, 
Au^^-ust  1935  -  Fehruary  1937 


Year  - 

• Inports  for 

•     Stocks,  • 

Ap-")arent 

and 

Production 

•  consui.r^tion 

:  Sx~)orts 

•     end  of  • 

disa"_"- 

no  nth 

•  Tcriod  l/  • 

"ocarancc 

1,000  1^:. 

1,000  1^-;. 

1,000  1"  . 

1,000  11-. 

1,000  r  . 

19  35 

Aup, 

:        38 , 184 

8,  965 

439 

342,818 

148-,  725 

Sept. 

74,313 

9,712 

321 

286,331 

140,191 

Oct. 

154,463 

8,530 

113 

290,402 

168,809 

ITov. 

:  172,974 

6,  666 

251 

343,848 

125,943 

Dec, 

:  139,313 

8,484 

146 

402,203 

89,301 

Jan, 

:  127,383 

10,973 

287 

453,255 

87,016 

?c^.. 

112,412 

11,287 

213 

438,951 

87,791 

l:ar. 

:  86,269 

13,393 

329 

504, 337 

33,947 

Apr. 

:  65,135 

10,479 

157 

487,994 

91,850 

haj 

41,196 

16,255 

355 

460,213 

84,876 

June 

40 ,  4^13 

9,584 

J.  (  ^ 

40 P  944 

101  2] 7 

Julv 

29 ,  637 

7 ,  462 

338 

318,373 

125,832 

Total 

1,091,777 

121,390 

3,129 

1,336,498 

1936  2/ 

Au^;. 

22,725 

14,484 

125 

237,220 

118,737 

Sept. 

92,306 

9 , 471 

161 

228,764 

110,072 

Oct. 

179,722 

3, 122 

269 

307 , 359 

103,970 

i\ov. 

183,557 

5,748 

58 

385,250 

111,366 

Dec. 

168,382 

884 

102 

418,087 

136,327 

Jan. 

167,352 

9,054 

186 

450,448 

133,869 

?eh. 

141,777 

21 , 373 

173 

529,781 

93,644 

ly  stocks 

July  31,  1935,  v/ero  444 

,333,000 

ounds. 

2J  Prelininary. 

Production, 

trade,  and 

stocks  fron 

Bureau  of 

the  Census,  Cotton 

Production  and 

Distrihution,  and  nonthly  r^relininary  reports  on  Cottonseed  and  Cottonseed 


products. 

A■^parent  disap^^earance  cor.vouted  fron  other  itens. 

These  data  should  not  he  confused  with  "uhlished  data  concerning:  crude  cotton- 
seed oil. 


POS-2 


-  17  - 


0L30::i\z:-.'xrjiiE 

?ro{f.uction  of  oleonarf^'rine  c'eclincd  fron  22  million  nounc-.s  in  Jejcvjicvj 
1937  to  29  nillion  "iO-aric's  in  rG"';r-ar'.ry.     T.l^ile  ccnsider':^.M7  \eloy/  the  fi^-ares 
for  the  srrx-  "eriod  a  /ear  -v  o,  "^rouuction  is  still  v-ell  aT;ove  the  1331-35 
avera-'  e  of  24  nillion  -o-onds.     (T.^-'^'le  10.  ) 

The  r.ost  strikinr  chan-es  in  in;redients  entering;  into  oleonarcarine 
ijere  in  coconut,  cottonseed,  and  soyl'eari  oils.     Coconut  oil  represented  only 
12  riillion  ".ounds  or  24  -^ercent  of  the  total  fats  and  oils  used  in  Jan-aa.r;-  and 
?ehru,ar7  1937,  as  co/.Tiarcd  v;ith  35  r.illion  -rounds  or  56  "_^ercent  of  the  totrl 
used  in  the  sane  2  months  in  1936.     Th^e  ano'UJit  of  cottonseed  oil  used  v/as 
nore  than  douhle  the  ai'.ount  of  my  other  sinylc  oil,  and  increased  fron  19 
million  pounds  or  31  -.ercent  of  the  total  fats  and  oils  used  in  Janu-^ry  and 
7e1:ru£.ry  1936  to  27  nillion  ^o-onds  or  53  ■■^ercent  of  the  total  used  in  the  sane 
2  months  in  1937.     (T-^.:le  11.  ) 

Soyhean  oil  enjoyed  an  increased  use  in  oleon'^r.-arine  manufacture,  jump- 
in-;  from  a  total  of  ahout  500,000  "ounds  in  January  and  Pehruary  1936  to  nore 
than  5  nillion  -:!Ounds  for  the  s^ne  2  months  of  1937.     The  use  of  anim.al  oils 
remained  ""ractically  unchan  ed.     The  ne-.v  oils  scon,  to  he  wanin';  in  importance; 
hahassu  oil  decreased  hy  ahout  50  percent,  and  ouricuri  oil,  used  to  the 
extent  of  a'oout  100,000  po-onds  per  month  in  the  last  quarter  of  1936,  dropped 
to  only  45  "o-ands  in  January  -^.nd  ?ohruary  1937. 


Tal:le  10.-  Oleonar.' '^rine :     Production  and  v.'ithdravT.  for  consumtion, 
Janua.ry  rnd  Fe'oruary,  aver^fe  1931-35,  1935  and  1937 


Item 

Avcr.^-e  1931-35 

1936  1/ 

1937  ly 

Jan.     .  ?el'. 

J'^n.     .  Pe"::. 

Jnn.     .        Pe'. . 

Production 
iTithrrawn  for 
consi::  'tion 

i-il.  1:,  Ilil.  Ih, 

■'il.  1^.  :iil.  1^. 

hil.  1^.  hil.  T:. 

24  24 

24  24 

37  39 

35  38 

32  29 

33  29 

1/    Preliminary  estim.T^tes. 


Oom.-iiled  and  con'^'uted  fron  reports  of  the  Corrr.issioner  of  Internal  Pevenue. 
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Talole  11.-  Oleonar jarine :    ILpterials  used  in  nanuf r^.cture,  United 
States,  Janu-^ry  and  Fe'craary,  1936  and  1937 


1  n  *7 

ivo  < 

n  / 

It  en 

[  Jan. 

Feb. 

Jan. 

Feb* 

:  1,000  i:;. 

1,000  r::.  . 

1,000  V:. 

1,000  11-.. 

Oleo  oil 

:  1,379 

1,540 

1,304 

1,363 

Lard,  neutral 

:  189 

292 

165 

173 

Oleostearine 

:  408 

2-17 

2bl 

225 

Oleo  stock 

1  181 

174 

134 

131 

Cottonseed  oil 

8,527 

10,700 

13,815 

12,848 

reanut  oil 

:  469 

560 

:  307 

234 

Soyl',ean  oil 

:  242 

348 

3,125 

2,283 

Corn  oil 

;  — 

5 

131 

175 

Coconut  oil 

17, 946 

17, 108 

6,387 

5,913 

Sa'bassu  oil 

657 

976 

:  591 

258 

rain  oil 

105 

105 

138 

191 

Pa.ln-kernel  oil 

!  16 

27 

»                      /I  1  o 
;  4-i:0 

o3 

Sunflov.-er  oil 

1 

•i 

Sesane  oil 

9 

6 

1 

Total  fats  and  oils 

30,229 

32,093 

2/  26,857 

23,877 

Hilk  : 

7,396 

7,555 

5,960 

5,197 

Other  niscellaneous 

2,031 

2,123 

1,597 

1 , 345 

Grand  total 

39,706 

41,771 

34,414 

30,419 

l/    X  reliiv.inary.        2/     Includes  45  pounds  of  ouricuri  oil. 


Co/.i-iled  rnd  computed  fron  reports  of  the  Cor.riissicncr  of  Internal  Ptevenue. 

rlvlCES  0?  SSLECT3P  7ATS  AiD  OILS 

There  i;^as  cor.r-)arntivel:/  little  difference  between  the  March  and  February 
1937  prices  of  the  31  fats  and  oils  for  nhich  averape  "tjrices  are  shovm  in 
table  12.     Practically  all  the  f?ts  and  oils  vcre  ct  narkedly  hipher  levels  in 
February  and  March  1937  thrn  in  the  same  months  in  1936,  price  increases 
ranpinp  from  1  to  10  cents.     Like^vise,  v/ith  fev.-  exce-otions ,  prices  of  fats  and 
oils  in  the  first  quarter  of  1937  ^7ere  on  a  hi.pher  level  than  the  1936  annual 
a.verap  e  prices.     The  most  -^renounced  '^rice  increases  from  March  1936  to  March 
1937,  are  shor/n  by  the  followin;-;:     Sdible  olive  oil  adv-^.nced  10.5  cents;  tea- 
seed  oil,  4.9  cents;  rape  oil,  4.7  cents;  crude  coconut  oil,  4.4  cents; 
perilla  oil  and    rcase,  4.3  cents;  inedible  tcllow,  3.9  cents;  olive  oil  foots, 
3.8  cents;  butter,  3.6  cents;  and  crude  soybean  oil,  3.0  cents.     Only  two 
other  oils  were  lov/er  in  --rice  in  Mnrch  1937  than  in  March  1936:     Tunp  oil, 
1.5  cents,  and  sesame  oil,  0.3  cents. 
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Table  12.-  Price  per  pouiid  of  selected  fats  aiid  oils, 
Febraary  -  Marcl:,  1936  rxi\d.  1937 


1936 

1937 

Fat  or  oil 

Marcii 

Feb. 

■  Feb. 

:  Cents 

Cents 

Ceats 

Cents 

Butter,  92  ,  New  York 

:  36.9 

32.2 

34.3 

35.8 

Oleomargarine,  nut,  C::ic,?^o 

:  11.5 

11.5 

15.0 

14.4 

Lard,  priine  sterr.,  Caicago 

:  10.8 

10.8 

12. -X 

12.5 

Lara,  refined,  Chicr^go 

:  12.1 

11.9 

13.3 

13.2 

Lc.rd  compounds,  Chic-^o 

:  12.2 

11.9 

13.8 

13.7 

Coconut  oil,  edible,  IJe-;.-  York 

:  7.0 

6.8 

11.2 

11.0 

Cottonseed  nil      ri^inp-     f  n  "h 

3 .S. mills 

8.4 

8.3 

9.9 

9.9 

Cottonseed  oil,  p.s.y.,  I':e'.7  York 

:  9.7 

S.4 

11.0 

Soybo-^-.  oil,  refined,  lle-.v  York 

:  9.5 

9.6 

12.2 

12.2 

Peraiut  oil, don^.estio, refined,  il.Y. 

:       12. 6n 

12.4 

13. 5n 

13. 5n 

Rape  oil,  refined,  New  York 

:  7.2 

7.0 

11.4 

11.7 

Oleo    oil      "i^Io      1       Vp'-  Yr-r'^ 

:  -X 

il .  o 

13. 8 

13,4 

Oleostearine,  barrels,  l^o-?:  York 

:  8.S 

7.9 

10.4 

10.3 

Corn  oil,  refined,  Fe-v  York 

:  12.1 

11.0 

12. 9n 

13.0 

Olive  oil,  edible,  Ile-.v  York 

:  23.5 

22..  8 

31. 3n 

33.  3n 

Sesame  oil,  refined,  IJc-.v  York 

:  10.6 

10.4 

10. 2n 

10.  In 

S^anflov/er  oil,  refined,  Ne-.v  York 

:  10.3 

10.0 

12.3 

12. 2n 

Teaseed  oil,  edible,  Ne--  York 

:        9 .  5n 

9. In 

14. 7n 

14.  On 

Co  CO'lut    oil       PT"'ir1p>     Pr'r'iT'-i'->  ^''^'^c■^- 

4.  d 

8.2n 

8.6n 

Talio-;;,  inedible,  Chicago 

5.6 

5.0 

8.8 

8.9 

Grease,  liouse,  Her;  York  ; 

5.0 

4.5 

8.5 

8.8 

Palm  :il,  crude,  Ne'.v  York 

4.9 

4.7 

6.9n 

6.6 

Olive  oil  foots,  barrels,  Nev;  York  : 

8.4 

8,2 

12.5 

12.  On 

Palm-kernci  oil,  denatured,  N.Y.  : 

4. 8n 

4.7n 

7.4 

7.4 

Babassu  oil  (futures) ,  t.-uiks  ;N.Y .  : 

7.  In 

7.011 

Sardine  oil     t-^nVc^    P'-'r>-iTT^  p^^r-f  . 

0.  U 

4.  -xn 

6.9 

7.2 

Linseed  oil,  rav;,  Minneapolis  : 

9.4 

9.3 

9.8 

10.0 

T^u.ig  oil,  drams,  IJe-,v  York 

15.0 

16.9 

15.4 

15.4 

Perilla  oil,  dr-ums,  New  York  : 

7.2 

7.3 

11.6 

11.6 

oOj'Oe^i  oxi,  crude,  xod  mills  : 

7.2 

5.8 

9.9 

9.8 

iMeiihaden  oil,  crude,  fob  Balto.  : 

4. 8n 

4.5n 

5.1 

5,7 

Hempseed  oil,  crude,  Ne-v  York  : 

8.4 

8.4 

Castor  oil,  No.  3,  Nev;  York  : 

10.2 

10.2 

10.2 

10.2 

Cod  oil,  barrels,  Nevaoundl and  : 

5.3n 

5 .  3n 

6.8n 

6.8n 

f 

I 

I 

f 


